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To the Members of Congress: 


From the time the Joint Committee on the Economic 
Report was established, its members realized that one of 
its basic needs was a concise and meaningful picture of 
current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 
desire for this information. Since nothing contained 


in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has for the past 
several months provided the Congress and the public 
with a limited number of copies of Economic Indicators. 
The response to these issues has indicated such wide- 
spread interest that the Committee has arranged to 
release Economic Indicators each month as a committee 
print until action can be taken on authorizing the pub- 
lication on a more permanent basis. 


Comments or suggestions with respect to possible 
improvements in this presentation will always be 


Cel cL Lae — 


Chairman, Joint Committee on the Economic Report. 














Letter of Transmittal 


Hon. Rosert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation's economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


( 
: 7 o 4) run Chairman. 
, Vice Chairman. 


ye LB. Che2z_ 
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THE NATION'S ECONOMIC BUDGET 














THE NATION'S ECONOMIC BUDGET 


The total gross national product in 3rd quarter was more than 3 percent above the level of Ist half of 
this year, chiefly as a result of price rises. The government surplus was greatly reduced as Federal 


receipts from personal income taxes declined. 


TOTAL (cross Nationa, pRobucT) 
1948, FIRST HALF 


1948, THIRD QUARTER 
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60.0 


SEE MIDYEAR EGONOMIG REPORT OF THE PRESIDENT, JULY 1948, APPENDIX A. 
SOURCE: DEPARTMENT OF COMMERCE AND BUREAU OF THE BUDGET. 
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CONSUMERS’ PRICES 


In October consumers prices showed a slight decline for the first 


food prices was partially offset by a rise in other prices. 


PERCENT OF 1935-39 AVERAGE 


time since March. The drop in 


PERCENT OF 1935-39 AVERAGE 
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ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 


SOURCE: DE 


PARTMENT OF LABOR. 
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[1935-39 = 100] 








Period All items! Food Clothing Rent 
S000 mantle QVETEER..2. 2.02. ccccccccccccccscccs 99. 4 95. 2 100. 5 104. 3 
ETT 100. 2 96. 6 101. 7 104. 6 
CLL LT 105. 2 105. 5 106. 3 106. 2 
EY GU. .cocccccnnscconesececoose 116.5 123. 9 124. 2 108. 5 
LTT 123. 6 138. 0 129. 7 108. 0 
1966 monthly average..........................-.- 125. 5 136. 1 138. 8 108. 2 
STE 128. 4 139. 1 145. 9 108. 3 
TEL LETT 139. 3 159. 6 160. 2 108. 6 
EY SE cccncccecnesconsunceseenss 159. 2 193. 8 185. 8 111.2 
EE 163. 8 203. 5 187. 6 113. 6 
LNT EE eee 163. 8 201. 6 189. 0 114.9 
ee ee bn eee kdnbceitndine 164. 9 202. 7 190. 2 115. 2 
RAR SE SAT SR aaa 167. 0 206. 9 191. 2 115. 4 
Fe ee ee ey ee 168. 8 209. 7 192. 1 115. 9 
a a aire ies ceed 167. 5 204. 7 195. 1 116. 0 
SA eee oe 166. 9 202. 3 196. 3 116. 3 
iin piiecideiickhnibeteenbeebnten 169. 3 207.9 196. 4 116.3 
inh didn itmiieiinemudmimetinnmaeiinn 170. 5 210.9 197. 5 116. 7 
SSE, SEE een er ee 171.7 214.1 196. 9 117.0 
ee LISTE PTTL TELE CET ee rT 173. 7 216. 8 197. 1 117.3 
ci oath a che ee tie en eiiiekmemeed 174. 5 216. 6 199. 7 117.7 
LLL ETE 174. 5 215. 2 201. 0 118.5 
a 173. 6 211.5 201. 6 118.7 

















1 Also includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services. 
Nots.—Prices are for moderate-income families in large cities. 


Source: Department of Labor. 




















WHOLESALE PRICES : | 


Farm and food prices were fairly stable in November, after dropping substantially during the previous 
months. Other than farm and food prices have shown little change since August 


PERCENT OF 1926 AVERAGE 












































































































PERCENT OF 1926 AVERAGE 
220 220 
MONTHLY INDEX WEEKLY INDEX 
200 200 
Da < FARM PRODUCTS 
180 t f--: + ey m= 180 
: r cco” Nw 
160 ALL voantaell 60 
' 
FARM PRODUCTS —, Ee ces cy ae ns ne or 
yor” OTHER THAN FARM AND FOODS 
140 J 140 
FOODS 
120 120 
THER THA 
M AND FOODS 
100 100 
aad 80 
60 Lip i i t Mi t berry a Weeeeeueeen betta AYTes NUTT! CVTYS POV TY 1 ee Oe aa area eS 60 
1939 1940 1941 1942 1946 1947 1948 1949 SEPT 1948 Nov 
SOURCE: DEPARTMENT OF LABOR COUNCK OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
: All com- Farm prod- 
Period mneditien wel Foods — | 
ee  , ..  cawenbdudbobeencns 77.1 65. 3 70. 4 81.3 
1940 monthly average____-_-___________.__-__- 78. 6 67.7 71.3 83. 0 
1941 monthly average___._....._..--._-_------ 87.3 82. 4 82.7 89. 0 
1043 monthly average......................... 98. 8 105. 9 99. 6 95. 5 
1946 —— inhi cei tp pati belivn loecpi nate 121. 1 148. 9 130. 7 109. 5 
ee ee A ee 112. 9 140. 1 112.9 105. 6 
1947 meus icy dian nd aie edidilinein th bintaell 152. 1 181. 2 168. 7 135. 2 
a ie en a clad 165. 7 199. 2 179. 9 148. 3 
I i ae hate wnehaiagsginn eb’ 160. 9 185. 3 172. 4 147. 6 
i a cla ei el 161. 4 186. 0 173. 8 147.7 
GRRE SRR SEE oe ee ENS 162. 8 186. 7 176. 7 148. 7 
| AES SRG I re 163. 9 189. 1 177. 4 149. 1 
ae i a a a il 166. 2 196. 0 181. 4 149. 5 
Sea TIS: 168. 7 195. 2 188. 3 151. 1 
SR EE NLT, eR 169. 5 191.0 189. 5 153. 1 
| EARL: AEE 168. 6 189. 1 186. 3 153. 3 
I IRE Roa: 165. 0 182. 2 177. 3 153. 1 
Week ended: 
| EEE eee ee Se ee 164. 2 176. 5 175. 9 153. 1 
| EE IE le See 164. 2 176. 3 176. 1 153. 2 
EES LNT. 164. 3 175. 2 177.5 153. 2 
SROKA SRE EN Sets SREY 164. 9 177. 6 177. 1 153. 5 
iene icteihsaaasllbsh think cr eeliian blends cx te teehabubec 165. 1 179. 4 177.0 153. 4 
Weekey QUOMNMD..... 2.2.02. eeend 164. 5 177.0 176. 7 153. 3 

















1 The weekly index presented here is a revised index which permits direct comparison with the monthly 
index. It is not comparable with the old weekly index which did not permit such a comparison. 
Source: Department of Labor. 

















PRICES RECEIVED AND PAID BY FARMERS 


A 2 percent drop in prices received by farmers in November, and a | percent drop in prices paid 


reduced the parity ratio | percent. 
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44 42 43 44 45 


1946 


* RATIO CF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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[1910-14= 100] 





| Prices paid by 
| 














Prices . 

Period received — — Parity ratio * 

by farmers * and taxes) 
re 95 124 77 
EE ED 100 125 80 
, . cndcnccasetedeseeoennces 124 132 94 
Ee 159 150 106 
Be MIE NNR. cn ccccccccssecccccsccncss 192 162 119 
SE 195 170 115 
eo cpt ideeadecasaweeenees 202 174 116 
i or nn 6 4 co ceeuneoccenecceeuce 233 194 120 
Be Cn nbctnedcosanccccdnconces d 278 231 120 
a 289 239 121 
ai Ss i ttl dein dn ig bdachagiin deste 287 241 119 
ee ee ani nihil icbuiieenan + 301 245 123 
le Sc iitenGndbhticennaninaenwensd 307 251 122 
ERAGE SRE eee aay enpe are 279 248 112 
I ind ati did ci titate in ies Hida anaes wile 283 247 115 
Dl iitbencidahiticmakneekenenivnen 291 249 117 
tt cei eb nidhhtrhpibhneeeness 289 250 116 
DCE. .dccmntihibdacéetpabunnienwen« 295 251 118 
DiPtiricdhedbtett}couseeedéeeggneennnnsé 301 251 120 
th n< dict eh hdketsenensanetened 293 251 117 
tt. <ncantstttenentinebaeuvennnet 290 250 116 
Dh <cctcchMhbtnabesieougweninons 277 249 111 
PE 6 6eccddeiesesest+ueenenaoeese 271 247 110 





1 August 1909-July 1914=—100. 


2 Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture, 




















STOCK PRICES 


November stock prices dropped sharply from the October level and were near the level of January 1948. 


PERCENT OF 1935- 39 AVERAGE 



















































































PERCENT OF 1935-39 AVERAGE 
175 175 
MONTHLY AVERAGE 
ba RAILROADS 
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SOURCE: STANDARD AND POOR'S CORPORATION. 
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[1935-39 = 100] 








l : 
Period | Combined | Industrials! | Railroads * Utilities ! 
1939 monthly average. --_......-.--.---- | 94. 2 94.8 74. 7 98. 6 
1940 monthly average._........-.-..----- | 88. 1 87.9 71.1 95. 8 
1941 monthly average_............--.---- | 80. 0 80. 4 70. 6 81.0 
1942 monthly average...........---.-- — 69. 4 71.3 66. 1 61.3 
1943 monthly average---_-...-.--------- 91.9 94.1 88. 7 82.1 
1944 monthly average___.........-.------ 99. 8 101.7 101.0 89. 9 
1945 monthly average...............----- 121.5 123. 3 136. 9 106. 1 
1946 monthly average__-...........--.---- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average. -_..-....--.-.------ 123. 0 128. 0 105. 3 102. 9 
Be ee itiittbbdinncianciiuernoines 125. 1 131.1 104. 2 101. 0 
aia hah winnenied 123. 6 130. 3 100. 1 97.2 
Dh cpcektdcadctitheheae niente 122. 4 129. 2 103. 9 94.0 
SS Ck a cancankeetbatnennnan 120. 1 126. 0 106. 5 95. 1 
bth ndinnddantatdbinnmeaeed 114. 2 119. 2 101. 9 92. 6 
i atabtindchnitidtiilindh i entibsionil 116.4 121.8 105. 2 93. 0 
REGRETS EE ae RE 124. 6 130. 8 115. 2 96. 2 
hE iaingi dee alba bingeee abn 130. 2 136. 9 122. 6 99. 2 
Ee. RII EA eT I. 135. 1 142. 7 125. 6 100. 6 
Pah dbddhvestdnnbadetedetin asia 131.9 138. 9 124. 7 99. 5 
OR Pt ey es: 127.1 133. 5 119. 7 97.3 
CE 4s ccdunennd Gag bunebahale 125. 7 131.7 120. 4 97. 3 
CTL (4. 4. agadindbe dhemeeieeie 127.8 134. 3 120. 9 97.4 
PL seantncncaseudeknccteu 120. 4 126. 4 108. 8 94, 2 




















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 rip and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
an utilities. 


Source: Standard & Poor’s Corp. 
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- LABOR FORCE 





Civilian employment in November was slightly below 60 million. A seasonal decline in agricultural employment was partly 
offset by a seasonal increase in other employment. Unemployment, still under 2 million, was up a little. 










































































































































1 Data became available after chart was prepared. 
Notre.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


75 | MILLIONS OF PERSONS —j L . MILLIONS OF PERSONS 75 
TOTAL 
LABOR FORCE | 
| 7) BB | 
| AVA 
OF Es Secossy a Soom, Sees +50 
—7 ] 7 
Y Uj YY CIVILIAN | 
] ) ) Y YY EMPLOYED | 
§ 7ae j j 
25 : : D 28 | 
| 
Tit mt 
7777 | 
—Y j/ | 
Tid Z 
fe) W, Y Yj Y, YY UME Od l 0 
tine AVERAGE : +0982 6 Oh OCTPFPRABW SE FS BEEN DO 
§ 
ot Co eee ents ma aan E 
1941 1944 1945 i946 1946 1947 1948 
SOURCE: DEPARTMENT OF COMMERCE. 9 COUNCIL OF ECONOMIC ADVISERS 
[Thousands of persons 14 years of age and over] 
Total labor Civilians employed 
force, in- 
Period cluding In non- - Armed Unemployed 
SS @ eS | 
1941 monthly average-_-_- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average--_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average-_.. 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average-_-__ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average-_-- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
1947: September--.----- 62, 130 58, 872 50, 145 8, 727 1, 346 1, 912 
October. ......-- 62, 219 59, 204 50, 583 8, 622 1, 327 1, 687 
November. _.-_-- 61, 510 58, 595 50, 609 7, 985 1, 294 1, 621 
December.__.---- 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 
1948: January. ......-- 60, 455 57, 149 50, 089 7, 060 1, 241 2, 065 
February -...-..- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
a 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
Ge aabdnbbsons 61, 760 58, 330 50, 883 7, 448 1, 236 2, 193 
61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
icitiads Ede tiie 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 
Pnsndinbadiles« 65, 135 61, 615 §2, 452 9, 163 1, 293 2, 227 
pT 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September-_------ 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
Cl nonescocos 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November !_____- 63, 138 59, 910 51, 940 7, 971 1, 414 1, 814 

















EMPLOYMENT IN BUSINESS AND GOVERNMENT 


The fall pick-up in employment in retail trade was largely offset by declines in nondurable manufacturing groups. 
Employment decreases in food processing were seasonal while decreases in the shoe, leather, and textile groups were 
contraseasonal. 

MILLIONS OF WAGE 

AND SALARY WORKERS 
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SOURCE: Department of Labor 





Council of Economic Advisers 














[Thousands of wage and salary workers '] 

















. | Transporta- 
Durable Nondurable | . Government : Contract 
Period manufac- manufac- Trade wnenee and (Federal, Sa construc- Mining 
turing turing ascii State, local) iliti on tion 
1939 monthly average_.___________-_---- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average______________-.-- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average______________.--- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average___________.__-.-- 8, 055 7, 846 9, 450 6, 278 5, 450 4, 059 1, 921 911 
1947: September - - ero ee 8, 070 8, 105 9, 471 6, 302 5,403 | . 4, 134 2, 107 921 
October-__. ORNS yelarenae. 8, 126 8, 083 9, 684 6, 333 5, 414 4, 097 2, 099 922 
RD «oc Bien eeehemamaien 8, 194 8, 062 9, 886 6, 343 5, 387 4, 077 2, 046 923 
| PS eee ae: 8, 274 8, 080 10, 288 6, 364 5, 638 4, 071 1, 978 925 
1948: January --_-.-._-__- Kckkieen aca 8, 256 8, 011 9, 622 6, 403 5, 498 4, 020 1, 871 922 
February... _____- mbes ane Gear 8, 167 8, 016 9, 520 6, 420 5, 492 4, 019 1, 731 914 
sie ah IRIE ese 8, 258 8, 011 9, 598 6, 426 5, 546 4, 032 1, 805 924 
ice Vai cin aingitomiad 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
FRE SSS A, Set, HES 8, 114 7, 778 9, 617 6, 454 5, 624 4, 042 2, 052 935 
| TREE = ERI asa 8, 122 7, 993 9, 670 6, 389 5, 607 4, 105 2,173 950 
i iaicaceeuetnx F cokaliuaenneiiad 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
tirinnnn th kare orxwonnticedan 8, 187 8, 256 9, 660 6, 383 5, 650 4, 139 2, 253 952 
laa th ata 8, 292 8, 412 9, 733 6, 379 5, 801 4, 093 2, 240 | © 948 
RAE ERR RRR a A 8, 314 8, 281 9, 902 6, 413 5, 789 4, 096 2, 217 949 


























' Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay Gung Oe pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; an 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 

? Preliminary estimate. 


Source: Department of Labor. 




















AVERAGE WEEKLY HOURS 


Weekly hours of work for manufacturing industries averaged 40 hours during October, a slight increase over 
the September average, according to preliminary data. 


HOURS PER WEEK 
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ALL MANUFACTURING INDUSTRIES BITUMINOUS COAL MINING 
50 MONTHLY AVERAGE 50 MONTHLY AVERAGE 
Sls itt tae a # re 
—- ~} --—-—--_ --— ——. -~-4 30 4 
--— —_—_—__—— 4 —__—_— — — 20 —_— —_——+ 
— _ - —_ eee ——_—_—_— 1 ie) S — 
O° con Tg OOP ye re eee Keene ee ee eee ie) * . tiny eee ere ee weeee cere ey eS Re 
1939 41 44 45 1946 1947 1948 1939 41 44 45 1946 1947 1948 
PRIVATE BUILDING CONSTRUCTION RETAIL TRADE 
60 MONTHLY AVERAGE #9 MONTHLY AVERAGE 
40 }——-—-$ — ——_ _ 40 bE fis — | a 
30 Fe }- —— ——_—}—____- 30 -AESSHEESSHR ESHER ee 
20 }—__—— _ ————— 20 HEHEHE + _— . sassannent 
10 }+—_—— ———-—--—_— - 10 HESHESHEHESHH OR + - -———— 
fe) ca MB SE Ms! Mes per lip tt a a : ad sees eee eee eee ee 
1939 41 44 45 1946 1947 1948 1939 41 44 45 1946 1947 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries] 
All manu- . : Private 
Period facturing pe building Retail trade 
industries _ B construction ! 
1939 monthly average..............---.--- 37. 7 27. 1 32. 6 43. 0 
1941 monthly average.............-.----- 40. 6 31. 1 34. 8 42.5 
1944 monthly average._...........---.--- 45. 2 43. 4 39. 6 40. 3 
1945 monthly average_............-..----. 43. 4 42.3 39. 0 40. 3 
1946 monthly average.....-........------ 40. 4 41.6 38. 1 40. 5 
1947 monthly average............-..----- 40. 3 40. 7 37. 8 40. 2 
Be Se ditiindbenccodstsdadeons 40. 4 39. 1 37.9 40. 0 
BR ETE EEE pap 40. 6 39. 9 38. 1 40. 0 
iain wae nndendnewen 40. 4 38. 5 36. 6 39. 5 
Pt pdibispacssuqebdbatewee 41.2 41.2 37.9 39. 7 
on cicllbnnbeccssdclbdadeses 40. 5 40. 9 37. 2 39. 8 
0 Se eee ey eee 40. 2 38. 7 36. 7 40. 0 
ht cacpiintighnaenn dap budeees 40. 4 40. 6 37. 1 39. 8 
es Ln nt ndebeebenes 40. 1 2 27.0 37. 0 39. 8 
ERS SE Te Seer Sree 39. 9 40. 3 37. 1 39. 9 
RE ET a Sn I ne 40. 2 39. 9 37. 9 40. 3 
tt titinshuiiivdhssnebiatabatensa 39.8 34. 2 37. 8 40. 8 
teed dilindb wae dedabbnaeoces 40.1 39. 3 37. 8 41.0 
EERIE eT 39. 8 37. 7 37. 6 40. 2 
ih ent een cele ee ae ap: Lg RE er Lee De, aU nn 

















1 Covers only employees at the site of privately financed building projects. 


* Based on pay period during coal stoppage. 


ary estimate 


Source: Department of Labor. 





































































































Despite a number of major work stoppages in October, the number of man-days lost was less than in September 
and substantially below levels for the spring. 
MILLIONS OF MAN-DAYS IDLE MILLIONS OF MAN-DAYS I0LE 
25 
STEEL, AUTOMOBILE 
20 { 20 
= COAL ote 
10 10 
COAL 
PEAK MONTH TELEPHONE MEAT PACKING 
MARITIME 
MONTHLY 
AVERAGE IN 
5 5 
. trpitippir pti ppp tipi itr 
1939 40 41 42 43 44 45 JFMAMJJASOND JVFMAMIJJASONDJVEF MAMI J AS OFN D 
1946 1947 1948 
*® PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
| Man-days idle 
Man-days as percent of 
Period | idle estimated avail- 
| (thousands) able working 
time 
ey nedennee ace bmeee were beneeeee 1, 484 0. 28 
i eb a wadkdasaeeksab eae eee GE is nccwsncasabinn 
ne ini. oe Cua dhe deen eae nhaeeeneee 559 . 10 
So te eee ie ei 1, 921 . 32 
EEE LEE EE OE ATC 7, 113 1.13 
ESE LR ee eT ee ee 349 - 05 
1943: Monthly average..............---... tal.» siesahestiitien wwemabioweaiawion 1, 125 ~15 
EE EIS EE Ss SEES OE ers 4, 699 - 62 
EE a eee a nny Eo 727 . 09 
ee a ks. cla enwnnee tenes dren sanene 3, 168 47 
re (OO, 3... wcebutibheccéedilbthenatdaenoceead 8, 610 1, 39 
re. Se es. ect dhubodeeeuadebvecekduonosanee 9, 672 1, 43 
rt CU. ocsechbniendseettbeonbaedeeneeneene 22, 900 4.19 
ES ee as ee a) eee ek) ee PE 2, 993 ~ 41 
I RE OR Ee SE a a ea he 8, 540 1.19 
I a kek ee 6, 000 8 
ied itn peated s iing abt enedss ee ceekealieobaiedl 8, 000 11 
i dela Bilis bite ws tee Ri wih eng BGs ick a ch a inl eel i 4, 100 6 
EEE SALLE Say ener eae pee ay Ae Nee See SRP | 2, 000 3 
Ct dbint cncbdinkisccsdabhdetsahdighonatsdaVEiexseh duende 2, 200 3 
a a a wig BA ee a A kl ea cee aa 1, 750 2 
Ey et Ps EP ee em re es 2, 400 3 
oie cmon wen cd Gabbe cade Keehn caccclcbi@ecbabeekas=tek 2, 000 3 

















1 Preliminary estimate. Source- Department of Labor, 











PRODUCTION AND BUSINESS ACTIVITY 




















INDUSTRIAL PRODUCTION 


Industrial production increased somewhat in October as activity in durable goods industries reached a 
new postwar peak. Preliminary data for November indicate that production was maintained at about 
the October rate. 
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PERCENT OF 1935-39 AVERAGE 
Poihts in Total index 
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SOURCE: Boord of Governors of the Federal Reserve System 
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[1935-39 = 100, seasonally adjusted] 
























































Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total = 100 
Period Total Manufactures Manufactures 
industrial Minin Minin 
Durable | Nondura- & || Durable | Nondura- & 
production} Total |" goods | ble goods goods | ble goods 
1935-39 monthly average. 100 | 100 100 100 100 38 | 47 15 
1943 monthly average. -. 239 258 360 176 132 136 83 20 
1945 monthly average. -. 203 214 274 166 137 104 78 21 
1946 monthly average- -. 170 | 177 192 165 134 73 77 21 
1947 monthly average -- 187 194 220 172 149 83 81 23 
1947: September... ----. 186 192 216 172 153 82 80 23 
a conlsead 191 197 223 176 155 84 83 24 
November-_.-_...-.. 192 199 224 179 155 85 84 24 
December- --.-.--. 192 198 230 173 156 87 81 24 
1948: January......._.. 193 | 201] 229 178 | 154 87 83 23 
Fouruary......... 194 201 226 180 155 86 84 24 
) 191 200 229 177 142 87 83 22 
RARER LR 188 195 217 177 147 82 83 22 
a aa 192 197 221 178 162 84 83 25 
EER LT I: 192 198 222 179 159 84 84 24 
. Seater 186 191 219 169 153 83 79 23 
Sa 191 197 222 176 159 84 82 24 
September--__..____ 192 199 224 178 156 85 83 24 
October 1..______- 195 202 230 179 159 87 84 24 
November 3._..... 194 | 200 228 177 160 87 83 24 
} Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 





















































































































































































































lron and steel production reached a new all-time high in October, about 3:-percent above th. wartime peak 
of October 1943. Production of transportation equipment was up 5 percent after being curtailed by the 
auto-suppliers' strike in September. 
PERCENT OF 1935- 39 AVERAGE s PERCENT OF 1935-39 AVERAGE 
TRANSPORTATION EQUIPMENT LUMBER AND PRODUCTS 
800 400 
MONTHLY AVERAGE MONTHLY AVERAGE 
700 seemeenciooreeit _ 300 
600 : — 200 
> aad —— 
500 100 
400 +———_- = ioctl iccialohichiiniectaeacertaitien tales a ° See ¥ H pert 
1935-39 1943 1945 1946 1947 1948 
IRON AND STEEL 
300 300 
MONTHLY AVERAGE 
200 ¥ 200 
100 - = 4--- = + = 100 
(9) ou RS Mi Oo pe re) ated te ME SS? tte 
1935-39 1943 1945 1946 1947 1948 1935-39 1943 1945 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 








: Transportation | Lumber and 

Period ‘ ost ont products Iron and steel 
1935-39 monthly average_..........-......--..----.-.-- 100 100 100 
TLE TL LE IT 734 130 208 
ESE TE AERA eae aE 487 110 183 
EEE ALN OTE TL 232 130 150 
cn nncntbncnnssntesédentaccoesons 230 144 195 
EE eS Ss ee 227 140 195 
ale antec ait nae ciiandiddbieanineedadl 232 143 204 
TTL LET LI SOE PRLS ET SOLE 234 150 202 
LE TEE ET AA Oi HTN ESE: 244 153 205 
EB ttetinttiniceciidensatoenibensguaeebeion 244 155 203 
TE idisestcesneentbnnannenne Gideaeseneeseen 232 150 203 
RTS LOE SELL, CP AS a, 240 151 207 
I eid natininnded teehee dade aba mehe de 237 145 177 
i ikbelbdauenwcdnkéhesccecnce ddteeesneeceone 218 142 207 
Dh jbo aietanssaebaeencenditesdedabaannn 223 140 207 
DE iiicthdhiitaeksdibthiantetheoneiedtackesent 235 142 200 
i itittie. .spnendsbhateseaseddeseadmeaeben 231 149 207 
Dt ticigheddadittnokeesiadndaibendenaunis 226 143 213 
Pind cdénanduddbecsanncenheenidéeeeantl 237 145 222 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 




















PRODUCTION OF SELECTED NONDURABLE 


MANUFACTURES 


Textile production, after recovering part of its summer drop, decreased again in October. Petroleum output 





increased about 9 percent, following settlement of the west coast strike. Food products and chemicals showed 












































































































































































































































no change. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 300 
MONTHLY AVERAGE MONTHLY AVERAGE 
200 200 ll te -e ery 
100 eo —j_________] 100 eo ——~ -——---— 
e) petri tl iy avant sewer re) : rrp lig pelt | 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE MONTHLY — 
AVERAGE 
300 + 300 pH - - — 
BRE 
Se a ee ee 
200 -- —— 7 200 est /— 4 4 
ee oe a i |: 
am Nw || 
100 oe Pp - —____-__#} — __-____--__ _ _4-_- —_———+ 100 14 — -— -+—- —— — nel 
ie) aaa =z eee bettie pep te bot (8) - s Base rept ly pet tt 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
a Petroleum Manufac- : 
Period Textiles and| “and coal tured food pene - 
products products products atone 
1935-39 monthly average__._.___________________. 100 100 100 100 
1943 monthly average......_.________________-__. 153 185 145 384 
1945 monthly average............__..___________. 146 235 151 284 
1946 monthly average___...__.__________________. 162 173 150 236 
ai i 163 193 157 251 
Ss 160 203 158 248 
 ¢. [ir po: Senet 164 204 156 248 
| REMMI Se SR a Pes 172 205 158 251 
INES 5 ein canal mdi ita 163 208 158 254 
ES a a ore 179 214 158 255 
i RRS i 5 ee RRR pice 179 215 160 252 
AT IRR Sie Set eae Gai 175 211 158 250 
OES GLE, LR ST 174 213 157 249 
ihe A ndimennantiecnbni@hnnnssnnebe 176 220 159 249 
CREF CESS yl: NGA. 174 221 163 256 
RE, 2) RPA ae dor eae 154 217 160 251 
OE RE | eo pan tet 166 222 154 259 
ss RR C1 tpi 169 207 163 256 
Sie NRE, ie anette als. leet 166 225 163 256 
1 Preliminary estimate. 























Source: Board of Governors of the Federal Reserve System. 




















NEW CONSTRUCTION 


The continued decline in the volume of construction activity in November was more than 


seasonal. 
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"ict UDES PUBLIC RESIDENTIAL CONSTRUCTION 








SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 


COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars] 
Private construction 
: Total new Federal, 
Period construction State, and 
Total Residential Other local # 
private (nonfarm) 

1939 monthly average_-.........---- 526 317 176 141 208 
1942 monthly average_..........---- 1, 118 251 110 141 867 
1944 monthly average. ..........---- 345 152 45 107 193 
1945 monthly average...........---. 401 226 57 169 174 
1946 monthly average. _..._...._----. 871 688 265 422 184 
1947 monthly average. -.....--.------ 1, 165 908 438 469 257 
I a a 1, 497 1, 129 590 539 368 
RE ee 1, 432 1, 141 630 511 291 
PE iticceseenenassenaee 1, 320 1, 097 610 487 223 

80GB: Jamuary . iiss. 0 oe i. 1, 157 948 500 448 209 
Oa ie 1, 009 837 400 437 172 
i ndwtbbedncnnneis dab 1, 166 940 475 466 226 
ye eee 1, 311 1, 024 525 499 287 
Dnenancladswntncumvncnoreee 1, 461 1, 120 585 535 341 
Pivccsebilbaktneccnesasnne 1, 616 1, 235 635 600 381 

ii ndimedddavkanannswaelee 1, 715 1, 318 680 638 397 
i ithenndeéheesreumacrad 1, 799 1, 354 695 659 445 
EEE NSS 1, 782 1, 332 685 647 450 
Pt iiichssunescceentdited 1, 705 1, 263 650 613 442 
EEE ES AR 1, 559 1, 176 600 576 383 

















1 Includes public residential construction. 
2 Preliminary estimate. 


Nortse.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS“ 


Housing starts dropped sharply in October to 72,000, about 22,000 under the total for October of last 
year, the peak month of 1947. 
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THOUSANDS OF UNITS 
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% NEW NONFARM FAMILY DWELLING UNITS. 


SOURCE: DEPARTMENT OF LABOR. 
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New nonfarm units (conventional and 


prefabricated) ! 

















Period 

Total Urban Rural nonfarm 

I ET TO 64, 683 41, 164 23, 520 

i EEE LTS LLL ETL ELITE 71, 125 40, 125 31, 000 
EES ee ee ee S| ee ef 73, 100 39, 300 33, 800 — 

a aes 79, 400 43, 000 36, 400 

SE ER ES ea HS ee oe 81, 100 44, 500 36, 600 

TES TNS IY A LNT IS: 86, 800 47, 400 39, 400 

ELLE RLS * SE 93, 800 50, 300 43, 500 

+ EE RES IEA ean Me ee ee EAN 94, 000 53, 200 40, 800 

LE oR N.S, 05 ©, RNS: 2 79, 800 48, 000 31, 800 

a a a 58, 800 36, 300 22, 500 

a nk seed aneneiinmbineeancesneth 52, 600 30, 400 22, 200 

a cade eucwnenembadeawnnemedulild 49, 600 28, 800 20, 800 

DD <-ccsandciatinnreneedsbbbbsecseceedid 75, 100 42, 000 33, 100 

CN IE LET SS NE 98, 800 54, 400 44, 400 

it i ncnknendeeiinannnsdwentiodedsndandsenh 99, 400 56, 700 42, 700 

tes. conch ik cccesetwedbbadtwccucbwhls 97, 500 54, 400 43, 100 

en negdel th cemimaneetdindeacnannwten 94, 000 49, 700 44, 300 

cc ccncndisiaoasnebhbedinwseke sates iin cansé stakes sMeubbwawanien 

EE ELE IE Ep oF 1 EE See err 

8 ERE 95 Drs 7, <A mR eer MEE ings ondccewccenianeeusbbousns 





1 New nonfarm family dwelling units. Temporary units are excludedfafter]1947 when the program ended. 


2 Preliminary estimate. 


Norts.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Labor. 


























EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business expenditures on plant and equipment this year will probably be I5 percent more 
than in 1947. Business plans for 4th quarter show a decline of about $1 billion (annual rate) from 3rd 


quarter, with most of the decrease in expenditures for manufacturing construction. 
BILLIONS OF DOLLARS 






























































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
~< ACTUAL > <PLANNED> 
20 }— 
15 
TRANSPORTATION AND 
10 
5 
Oo 
1939 1941 1945 1 2 3 4 \ 2 3 4 i 2 3 4 
1946 1947 1948 
* WOT ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 

















COUNCIL OF ECONOMIC ADVISERS 





{Millions of dollars, annual rates, not adjusted for seasonal] 



































Transportation Commercial 
: Manufac- ss Electric and : 
Period Total ! turing Mining gas utilities —a 
Railroad Other 
SE, iccavacsthsdddnduseeecnensanebees 5, 200 1, 930 380 280 280 480 1, 850 
Ds occctcetsesetGRElh ¥aeesskhaceboce 8, 190 3, 400 680 560 340 710 2, 490 
eee 6, 630 3, 210 440 550 320 630 1, 480 
Phd cstebtibanseuesnsdwseceuneeerenes 12, 040 5, 910 560 570 660 1, 040 3, 300 
Di ectnctditinnieeeaaagmenaguaeseeins 16, 180 7, 460 690 910 800 1, 900 4, 430 
Bs acnvecetudhceqcoudeneceneessines 18, 630 8, 030 770 1, 320 680 2, 540 5, 280 
ROCF: With GUINEE. 6 onc cnctvicwinccccsss 12, 640 5, 800 600 640 720 1, 320 3, 600 
NGI GURDNEP. . «oc ccccecccsecces 15, 760 7, 400 640 880 920 1, 800 4, 120 
(aa 16, 560 7, 480 720 920 800 2, 000 4, 640 
Co ee 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
RRs PR cn ccdcccceceuetesinn 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
ee Pa eer 19, 240 8, 560 800 1, 200 760 2, 560 5, 360 
pL — a ee 19, 800 8, 640 800 1, 440 680 2, 760 5, 440 © 

Pe IE "0 oe ncctwouccieccen 18, 760 7, 760 720 1, 520 600 2, 800 5, 320 








1 Excludes agriculture. 

2 Includes trade, service, finance, and communication. 

3 Based on actual expenditures for first half and estimates for second half. 
4 Estimates based on anticipated capital expenditures of business. 


Nors.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 

merce, principally because the latter cover agricultural investment and also certain oguipanent and construction outlays charged to 

cases expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 
ata. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 























NEW CORPORATE SECURITY ISSUES 


New issues in 3rd quarter of 1948 were below those of the previous quarter but at the same 
rate as a year ago. Three-fifths of the proceeds were earmarked for plant and equipment. 
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3.0 3.0 
QUARTERLY AVERAGE 
2. 5 — —E 2 5 
2.0 aa — 2.0 
1.5 ek Ss EE | os 1.5 
RETIREMENT © 
DEBT AND STOCK 
1.0 ed | ee dO le a 1.0 
5 | 5 
C; es eee >: “=: cs BB Ss BB BBB oo BB Ec BB BB BS Bo BBS: . 
1939 1943 1945 
1946 1947 1948 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money . 
ceeds Retirement 
" P wets of debt "9 
lant an orking stock ! 
Total equipment capital 
I Mn OO ccc ccndbubeccanccliddeces 529 81 43 39 448 
nce ecn li hck ce cendaveeecnecetbbeoxee 287 77 35 42 210 
i Ce on nneacDiinenencndiseacesecseboonce 1, 476 270 159 111 1, 206 
DONE GP  Uitnnccccccdhiincecconcbibeccoe 1, 689 820 529 291 869 
I eeutinnaaiie 1, 528 1, 068 806 261 460 
Pe Be CN nn. cin bbw encccedldlecweccescblSeccce 1,018 673 396 278 344 
oceans ccanedsaonncsectlienee 1, 605 932 636 296 672 
oo cans nnn nmnadiobeneseasUhhecen 1, 266 797 649 148 469 
I i a le 2, 221 1, 867 1, 542 325 354 
ei cn eke dnb aneebbet 1, 614 1, 400 845 555 214 
nee ecinenekvhwaudenneeneheunet 1, 663 1, 353 1, 080 274 309 
.  —_ i i enn Yee, A re 1, 266 1, 046 765 280 221 

















1 Includes small amount for other purposes. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Retail sales through October failed to show the usual fall seasonal rise. 
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MANUFACTURING WHOLESALE 
PT sd 
30 oor” 30 
NOT ADJUSTED FOR SEASONAL VARIATION —T NOT ADJUSTED FOR SEASONAL VARIATION 
one 
oo” 
-f » 
7 INVENTORIES 
Pid 
20 4 a 20 
= ee ie tee 
4 
SALES * 
| — ——_——_-—- 4 10 = 
SALES \ _ = 
——oo A 
pitta iat INVENTORIES 
Oo kh ede deeded @ bigkk a Ee rip it ly yp yp tui py li 
1946 1947 1948 1946 1947 1948 
BILLIONS OF DOLLARS PERCENT OF 1935-39 AVERAGE 
RETAIL DEPARTMENT STORES 
30 400 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED 
“* 
| | ; as ae 
INVENTORIES — _pomaaer= 
A www wm ™ sou oe 
io F — =e ae 2060 }-— — ae SS: SR Se RE SS 
—== a ae 
- 
SALES* a 
okt la ratrp tian ye eeeree rere reps r tay ay rrp pp tipi yy 
1946 1947 1948 1946 1947 1948 
+H IADEXES COMPUTED FROM DATA ON RETAIL VALE OF SALES FOR MONTH AND RETAIL 
% SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK VALUE, END OF MONTH 


BOOK VALUE OF INVENTORIES, END OF MONTH 





SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 







































































Manufacturing ! Wholesale ! | Retail ? Department stores 
Period 
Inventories * Sales ¢ Inventories * Sales ¢ | Inventories * Sales ¢ Inventories Sales 
Millions of dollars ee 

OER Be icceccwncseenescosceccessan 18, 773 10, 712 4, 309 5, 338 8, 023 7, 796 177 255 
De ctncnchunaguendeewnnsben 19, 468 11, 132 4, 337 5, 575 8, 917 8,164] . 210 275 
DEE. 0c cccnecessseconcepan 21, 500 13, 055 5, 172 6, 321 9, 995 8, 876 - 226 272 
BE Rntncosessnsncesouceoun 23, 432 14, 634 5, 823 7,118 11, 049 9, 258 274 276 

OP: Bi endiccvcccevddocneccsccessiéil 26, 846 14, 361 6, 699 7, 096 11, 925 9, 822 231 287 
PE cckcnnebebedesedeenene de 27, 051 15, 257 7, 068 7, 072 11, 944 9, 786 228 284 
Ps cnvebadcendnecenesesn 27, 055 16, 597 7, 233 7, 763 12, 073 10, 264 232 294 
GE innccetbotetocsnenuasede 27, 397 18, 082 7, 342 8, 716 12, 435 10, 292 252 279 
rer 27, 627 16, 554 7, 467 8, 013 12, 621 10, 426 273 302 
Pe aneccnsvaccccsscasccsed 28, 020 17, 523 7, 545 8, 262 12, 953 10, 620 285 303 

SER I 6 cccicunsennvcoscassepun 28, 501 16, 552 7, 850 7, 692 13, 384 10, 464 | . 289 286 
PE <a nesteuseccnncwesssbam 28, 768 16, 225 7, 885 7, 121 13, 751 ‘10, 463 306 286 
eer 29, 064 18, 117 7, 869 7, 726 14, 040 10, 658 313 285 
Bnconcsossnsageesesescanesben 29, 161 17, 229 7, 777 7, 652 13, 907 10, 891 309 306 
Tnstecnnsttquardsaneemeeqe 29, 437 16, 777 7, 801 7, 389 13, 951 10,620 297 310 
Piincéccnntounquesshbasesoone 29, 726 17, 871 7, 984 7, 766 14, 065 10, 862 284 312 
Piiceknsdcccccqnescestoucsscoen 30, 218 16, 387 8, 044 7, 796 14, 080 -- 10, 857 273 316 
RR ee 30, 434 18, 100 8, 112 8, 161 14, 130 10, 893 268 311 
OE ae 30, 500 18, 700 8, 245 8, 288 14, 484 10, 971. 276 312 
eenes ©... . .ncancceccoersnscouaiacsceesedsdploenceséudsableesoscecehbulees beccenneesteuseseentees 10, tT tntatvcoseshee 307 

1 Not adjusted for seasonal variation. * Book value, end of month. 5 Indexes computed from data on-retail value of sales for 
* Adjusted for seasonal variation. ‘ Total for month. 


month and retail book value of inventories, end of month. 
* Preliminary estimate. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve Syzteru. 
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EXPORTS AND IMPORTS 


Exports in October recovered to the July level while imports also rose, though by a smaller amount. 
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MILLIONS OF DOLLARS MILLIONS CF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,400 + - — 1,400 
1,200 pr spy Y 1,200 
EXPORTS Das fy y 
GY 
ib —Y it Y Yj db 
YY ysis, OF EXPORTS 
Y 7, 
diab Uy Y \ WZ Vjjtttt1113 MHL _ 
UY V/ Yi 
600 Y Y 4 — 600 
400 Y Uj 400 
200 _ -—{ 200 
° IFMAM I IT ASG OND J MA ” vJsaA $ On OJ FMAM IJ A ‘s Oo N O 
1936-38 1943 1945 1946 1947 1948 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
*® RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Period Exports ! Imports ? ee f 
I iin inh taeda een iebibidieeen 247 207 40 
nn od necegeweenedsaanenetnod 1, 080 282 798 
TA LL TTL GOTT EPO 877 346 531 
ETRE TELL AS TLE 849 410 439 
en nccnccdbaumredweneescenhbeseeeee 1, 278 478 801 
eel ladl ccseabenbbuddcoentansbsedessat 1, 265 450 815 
SPR PG SR ces ee gee 1, 265 400 865 
RE EE EA AE eS 1, 185 473 712 
RE ES EE LEAL RRS ER LE Ce 1, 304 492 ‘812 
EE RR I A 1, 189 455 734 
Dn hcthonneebtnibedenaecnnethesbenanil 1, 172 603 569 
ee Be icrndinchuatesebschdmimdbescnccsdutebeonns 1, 092 545 546 
i: cithiie tech enddiak hi eipeephinhbadoanne 1, 086 582 504 
ch thiie needbebnaswanenauntheetwennes 1, 138 666 473 
Di ttiveietbatecesnshdhbewhesnenduthhatouwe™ 1, 120 528 592 
ip cnetistitnassciactetindheasces- dababetsaven 1, 103 550 553 
REEFS» o> lle RGR Bia 9 2 ape 1,013 616 398 
ction caddittithwencedulltdotunnne 1, 020 558 461 
ied einen hindvabteindenanacdebeenneeedts 986 598 387 
Se NE ARATE Reece: Beep 926 558 368 
ERG RETR SEL EAC SEO a 1, 021 597 424 




















1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


* Recorded general merchandise imports. 
* Data became available after chart was prepared. 


Sourees: Department of Commerce, Department of the Army, and Department of the Navy. 











PURCHASING POWER 








NATIONAL INCOME 


Compensation of employees rose $6.4 billion (annual rate), and farm income (part of proprietors and 
rental income on chart) dropped $1 billion during the 3rd quarter, according to revised estimates. 
BILLIONS OF DOLLARS 
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250 250 





ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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* PRELIMINARY ESTIMATE - SEE NOTE TO TABLE 
SOURCE: DEPARTMENT OF COMMERCE 
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[Billions of dollars] 
, Corporate prof- 
Total Compensa- | Proprietors ; : 
Period National tion of and rental | Net interest = ae 
.| Income employees income adj esunenh 
ee jipncunenchdiniee 72. 5 47.8 14.7 4.2 5.8 
Si ineawigisqieaanninbeausapbigs peleatehs 182. 4 121.1 34. 1 3. 1 24.0 
ese onanetebensal 181. 7 122. 9 36. 0 3. 0 19.8 
rae eeonbabeien 179. 3 117.3 41.8 3. 4 16.8 
Bo 54 0s00ces0cesbabaneek otntntiid 202. 5 127.5 46. 0 4.3 24.7 
Annual rates, seasonally adjusted 

1047: First quarter............... 197.3 125. 0 46. 4 4.1 21.8 
Second quarter............- 199. 3 125. 3 44. 6 4.2 25. 2 

Third quarter_-__.---- eemenad 200. 6 127. 6 44.4 4.4 24. 3 
Fourth quarter. ............ 212.8 132. 2 48. 6 4.5 27.5 

1948: First quarter.............--. 215.1 133. 7 50. 6 4.6 26. 2 
Second quarter_._.........-. 221.7 134. 2 51.8 4.7 30. 9 

Third quarter__......--- ine 226. 7 140. 6 50. 2 4.8 31. 1 




















Notr.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except corporate profits and inventory valuation adjustment for 
third quarter, 1948). 
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CORPORATE PROFITS 


Corporate profits so far this year are running above the 1947 levels. 


BILLIONS OF DOLLARS 






































® NO ALLOWANGE FOR INVENTORY VALUATION ADJUSTMENT. 
#* Preliminary estimate. 


SOURCE: DEPARTMENT OF COMMERCE, (except third quarter of 1948). 





























BILLIONS OF DOLLARS 
40 40 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
IG 
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1946 1947 1948 














GOUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 




















Corporate profits after taxes 
Corporate Corporate 
Period profits tax we 
before taxes liability Total Dividend | Undistributed 
payments profits 
RE SEE a Ce 9.8 1.4 *8.4 5.8 2.6 
ESSERE SS Cen 6. 5 1.5 5.0 3. 8 1.2 
NEE Ee 24. 5 14. 2 10. 4 4.5 5.9 
Dincetescvedhttheoneowesrunene 21.8 9.0 12.8 5. 6 7.2 
el ckecnsneecedebwcecenespenedh 29. 8 11.7 18. 1 6.9 11,2 
Annual rates, seasonally adjusted 

1947: First quarter____.-......... 28.9 11, 4 :17.5 6. 4 11.1 
Second quarter__.........__- 28. 8 11.3 117.5 6. 7 10. 8 

me Quarere.............<2-. - 29.1 11. 4 117.7 6.9 10. 8 

Fourth quarter_._-........-- 32. 4 12.7 19. 7 7.1 12. 6 

1948: First quarter... ..........-- 31. 4 12. 2 19. 2 7.3 11.9 
Second quarter----_--...--- 33. 4 13. 0 20. 4 7.3 13.1 
Third quarter !______..___.. 35. 0 13. 6 21.4 We 13. 7 























1 Preliminary estimate. 


Notsz.—No allowance has been made for inventory valuation adjustment. 


taxes and inventory valuation adjustment. 
Detail will not necessarily add to totals beca 


use of rounding. 


Source: Department of Commerce (except 1948,,third quarter). 


See p. 19 for profits before 

















PERSONAL INCOME 


Higher personal income in October reflects a greater volume of marketing of farm products and longer working hours 
per week in durable goods industries. 
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100 
"a a Y YY 
6 _ U Yi) Ved a 
1939 1944 1945 $PFPeaeaenewtdwet@&est @Oweesevds?reae e FMAM J J AS ON D 
1946 1948 
* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
SOURCE: DEPARTMENT OF COMMERCE. — aot COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total Salaries, wages, | Proprietors’ - os Social security 
Period personal and other and rental ee and GI pay- 
income labor income income ments 

a li a i lr ae 72. 6 45. 7 14. 7 9. 2 3. 0 
EEE Se ne ere = 164. 5 116. 1 34. 1 10. 6 3. 6 

Rs by seks ecwhintees une eeeer 170. 3 116.8 36. 0 11. 4 6. 2 
EI OE Gs ere Oe 178. 1 111. 4 41.8 13. 5 11.4 
ER Se eee eee oe 195. 2 121.9 46. 0 15. 6 11.7 

Annual rates, seasonally adjusted 

1947: September___.._____------ 206. 2 | 123. 8 45. 0 16. 2 21.2 
OS See ee 200. 0 124. 6 47.5 15.9 12.0 

November... -_............. 201. 4 127. 4 47.1 16. 1 10. 8 

Deemer... . 26.6 cccscu- 207.7 129. 3 51.3 16. 2 10. 9 
EE ee a 209. 4 129. 4 52. 4 16. 5 11.1 
eee a 206. 8 128. 9 50. 0 16. 6 11.3 
EE ee P= 205. 6 127. 6 49. 3 16. 6 12.1 
Bed Bee cence 207. 4 127. 0 51.9 16. 7 11.8 

Dinko bedinannnnmbedl 207. 2 128. 8 50. 7 16.8 10. 9 

RR? PCI SEE 212.3 131.7 52.8 16.8 11.0 

Se iiisin-cils deacibidbibdserinesaaeoadls 212.9 133. 9 51.0 17.0 11.0 

i ltettdeconashedenl 214. 6 136. 4 50. 0 17.3 10. 9 
“ae 214.9 136. 8 49.8 17. 6 10. 6 
ehh pepe Sean 215. 6 137.0 50. 7 27.7 10. 2 























1 Preliminary estimate. Data became available after chart was prepared. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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CONSUMER INCOME, SPENDING, AND SAVING 


Consumer income in the 3rd quarter increased more than expenditures. The proportion of income saved 
appears to be substantially above a year ago. 
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% PERSONAL INCOME LESS TAXES 








SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 
Disposable | Less: Personal Equals: P 

Period rsonal consumption ques: =o 

income ! expenditures sonal saving 
a ell 70. 2 67. 5 2.7 
ahi ih isl ais dat al catalina dala eet ntimhinmmmnmtihedined 75. 7 72.1 3.7 
| ESET ATS I eee ae Seen eae ean: 92. 0 82. 3 9. 8 
IETS RAE ES Cay EE Ee a Rae 116. 2 90. 8 25. 4 
8 EERE oh TD aa ee aD 131. 6 101. 6 30. 0 
IE deni aa als dh ea lietag tk ARH SSCS PE 145. 6 111.4 34, 2 
REE NDR ERA PE a an 149. 4 122.8 26. 6 
Sh ioniheidhll Miieteinieaienenibaeeeen ial diate al acaaeadl 159. 2 147.4 11.8 
Dib bitelich Daten depen nhémbekbcnnesumnennawe 173. 6 164. 8 8.8 











Annual rates, seasonally adjusted 





EE a ee ee EE 169. 7 158. 1 11.6 
I ah a a ces al 168. 2 164. 2 4.1 
a ae ay hdibiiientaidl 175. 0 165. 6 9. 4 
EET SNE TLE TTI ee oe 180. 9 171.1 9.7 

1948: First quarter.......- lactis ta hich aitesd ibstnenaiebeindnticden Dieeel 184. 1 172. 1 12.0 

RSE NG AG SAE A RE Rr 188. 2 176. 5 11.7 
ED STE IE Ee 193. 7 178. 5 15. 2 














1 Income less taxes. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 






























































PER CAPITA INCOME 
Real purchasing power per capita for the 3rd quarter changed little from the average for the 
first haif of 1948. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
1947 DOLLARS ** om as 
oa 
Pd 
Pd 
1,200 /-—-__-_—_—_____ ss eeraeeeenecs a — ————w 1 OO 
PA 
4 
800 — 39§«§_ -—______—_- - 800 
ee ee nihil cipecteialiiigaiiiatiiiiaianaan “alana sestiidindcicenticamnnininiiinanciniabciiaadiiiiagaie 400 
0 | | | | ale a= | a oe 
1939 1940 1941 1942 1943 1944 1945 I 2 3 3 | 2 3 4 | 1 2 3 4 
* PERSONAL INCOME LESS TAXES. 1946 1947 1948 
® CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1947106 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















Per capita disposable personal 

















income ! Conmymaaer’ 
Period price x, 
Current 1947= 100 
delless 1947 dollars ? 
ee a ee ee $536 $859 62. 4 
a i i A ld 574 913 62. 9 
le 691 1, 045 66. 1 
I a a 863 1,179 73. 2 
i NN a 964 1, 242 77.6 
PRESB TR YR IRIS: 0 '9: OT IIRL ee: 1, 054 1, 338 7% 8 
EE RRR Cae RR PE eS 1, 070 1, 326 80. 7 
ap RSP I ES GE ae eC 1, 127 1, 288 87.5 
SCE SRE Sie Fe IE RRO La LAS 1, 205 1, 205 100. 0 
Not adjusted 
Annual rates, seasonally for eaasenel 
adjusted variation 
Ee ae A $1, 186 $1, 224 96. 9 
I ES Sr a 1, 170 1, 191 98. 2 
s+. canechiebnekdieaéeieanenmadull 1, 212 1, 200 101.0 
EE SAE SET a EAS LENT 1, 246 1, 200 103. 8 
EN ee Lee ee 1, 263 1, 199 105. 3 
ITE SES AE St EE 1, 286 1, 201 107. 1 
IES Wo ccncccbedben cobs eendesecbasasac 1, 318 1, 205 109. 4 














1 Income less taxes. 
? Current dollars divided by the consumers’ price index on the base 1947= 100, 
Sources: Department of Commerce and Department of Labor. 





























































































































































































Average hourly earnings continued to creep up in most industries in September. Preliminary October data 
indicate little change in manufacturing earnings. 
DOLLARS PER HOUR DOLLARS PER HOUR 
MANUFACTURING RETAIL TRADE 
1.50 1.50 
1947 DOLLARS* i 
noes o-- 
-- ete ee ee 1947 DOLLARS* 
1.00 —_ 1.00 ee Newe a 
CURRENT DOLLARS 
CURRENT DOLLARS 
50°} -— — 50 ————__——_—_—_—— 
1@) tcf eee e eae ee ae ee ene ee eee (@) Terre eee. T Terre cee Te verre eee 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 
1947 DOLLARS* ee seal 1947 DOLLARS* 
) ete cent f Po 
150 | —, re oe 1.80 — 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 — 50 —-- 
ie) Pee el Se ae ee xs e ee oo a a ore ee eee ee (@) pip i fi yy, Tees eee vrrey © 2 eee 
1946 1947 1948 1946 1947 1948 
*® CURRENT DOLLARS DIVIDED 8Y CONSUMERS’ PRICE INDEX ON THE BASE 1947-100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Selected industries} 
Manufacturing Retail trade Bituminous coal mining | Private —? construc- 
Period — 
Current 1947 Current 1947 Current 1947 Current 1947 
dollars dollars # dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average_--_-.-.--..--.---- $0. 633 $1. 014 $0. 536 $0. 859 $0. 886 $1. 420 $0. 932 $1. 494 
1941 monthly average___-.-.-...------- . 729 1. 103 . 568 . 859 . 993 1. 502 1. 010 1. 528 
1944 monthly average.___.-.--.--.----- 1. 019 1. 293 . 724 . 919 1. 186 1. 505 1. 319 1. 674 
1945 monthly average-_-_------ E Sieia eee 1. 023 1. 268 773 . 958 1. 240 1. 537 1. 379 1. 709 
1946 monthly average__._-......------- 1. 084 1. 239 . 878 1. 003 1. 401 1. 601 1. 478 1. 689 
1947 monthly average.._........------- 1. 221 1. 221 . 991 . 991 1. 644 1. 644 1. 676 1. 676 
ES eco SaiGdscenccnonnatil 1. 236 1. 227 1. 003 . 996 1. 787 1. 775 1. 694 1. 682 
peerage Tie 1. 249 1. 214 1. 012 . 983 1. 819 1. 768 1. 723 wh. 674 
Diticcsnelunsawncnn seein 1. 258 1. 223 1. 013 . 984 1. 798 1. 747 I. 743 1. 694 
PED. « cocdiitibiedildwopeoe 1. 268 1. 224 1. 025 . 989 1. 851 1. 787 1. 765 1. 704 
PE ncccentsltdsicévecoboos 1. 278 1. 218 1. 016 . 969 1. 826 1. 741 1. 774 1. 691 
ETT tine eae me 1. 285 1. 212 1. 044 - 985 1. 847 1. 742 1. 781 1. 680 
DM ¢cacenheadtannesedepaed 1. 287 1. 223 1. 050 . 998 1. 826 1. 736 1. 806 1. 717 
iii bcnaiebiineanaannnes ail 1. 289 1. 230 1. 044 . 996 1, 842 1. 758 1. 805 1. 722 
ttt eeneccealblecdneveocendil 1, 292 1. 215 1. 055 - 992 31. 821 31.713 1. 818 1. 710 
ti iaineesibeitinnenesbeneiial 1. 301 1. 215 1. 064 . 993 1. 841 1. 719 1. 835 1. 713 
i cdtjucenteliheanenanaewiil 1. 316 1. 220 1. 070 . 992 1. 850 1. 715 1. 858 1. 722 
tc tcenekhengusceeéenued’ 1. 332 1. 221 1. 077 . 987 1, 936 1. 775 1. 890 1. 732 
iki esonehettdesecessentiine 1. 349 1. 231 1. 080 . 985 1. 971 1. 798 1. 901 1. 734 
DEE *. ccnhntdidoueaccccesdélh 1. 362 1. 243 1, 086 991 1. 976 1. 803 1. 917 1. 749 
EE nism call hncicncndieldatih 1. 366 aS ee ee Se en a See 
1 Covers only employees at the site of privately financed building projects. * Based on pay period during coal stoppage. 
* Current dollars divided by consumers’ price index on the base 1947= 100. ‘ Preliminary estimate. 


Source: Department of Labor. 
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The shorter work week in September affected average weekly earnings. Preliminary October data show a 
considerable increase in manufacturing earnings. 
DOLLARS PER WEEK DOLLARS PER WEEK 
MANUFACTURING RETAIL TRADE 
60 60 
CURRENT DOLLARS, —— 
jgt OO ome ~ ” — =. suman” 
CURRENT DOLLARS 
40 40 o@2a Fy \ ee 
1947 DOLLARS** a eT +=" 
1947 DOLLARS |** 
20 20 
o brett e rere te repr rt tipi yy re) ppp dna ay Tor evrres Cee eee ewe ee 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
80 80 
CURRENT DOLLARS 
~ 
ao ™% = peer Naan CURRENT DOLLARS 
er \ ie al w ~ 
v7 ins Jf Nai / 7 erence. woo ae 
60 “a + 60 A - 
1947 DOLLARS|** ——— 
1947 DOLLARS** 
40 40 
20 20 
r) poprtiptr iti ttt te o Ltt tippi rt tipi ri tipi Lippi l iit 
1946 1947 1948 1946 1947 1948 
” EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. # * CURRENT DOLLARS DIVIOEO BY CONSUMER S° PRICE INDEX ON BASE OF 1947-100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 


















































[Selected industries] 
Manufacturing Retail trade Bituminous coal mining saat Fo my _ 
—_ Cc t C C C 
urren urrent urrent urrent 

dolless 1947 dollars ? dollars |1947 dollars?) = Gonars 1947 dollars * dolless 1947 dollars * 

1939 monthly average-_- $23. 86 $38. 24 $21. 17 $33. 93 $23. 88 $38. 27 $30. 39 $48. 70 
1941 monthly average-- 29. 58 44. 75 21. 94 33. 19 30. 86 46. 69 35. 14 53. 16 
1944 monthly average-- 46. 08 58. 48 26. 58 33. 73 51. 27 65. 06 52.18 66. 22 
1945 monthly average-- 44. 39 55. 01 28. 31 35. 08 52. 25 64. 75 53. 73 66. 58 
1946 monthly average-- 43. 74 49. 99 32. 55 37. 20 58. 03 66. 32 56. 24 64. 27 
1947 monthly average-- 49. 25 49. 25 36. 67 36. 67 66. 86 66. 86 63. 30 63 30 
1947: August.....-..- 49. 17 48. 83 38.14 37. 87 70. 23 69. 74 64. 71 64. 26 
September- .-.--- 50. 47 49. 05 37. 06 36. 02 71. 19 69. 18 65. 36 63. 52 
October......-.-- 51. 05 49. 61 36. 74 35. 70 71. 91 69. 88 66. 36 64. 49 
November. . -.-- 51. 29 49. 51 37. 14 35. 85 71. 77 69. 28 64. 55 62. 31 
December...---- 52. 69 50. 23 37. 51 35. 76 75. 22 71.71 67. 31 64. 17 

1948: January.-..--..- 52. 07 49. 12 37. 62 35. 49 75. 78 71. 49 66. 28 62. 53 
February - ----.-- 51. 75 49. 19 38. 33 36. 44 70. 54 67. 05 66. 31 63. 03 

| 52. 07 49. 69 38. 89 37. 11 74. 84 71. 41 66. 89 63. 83 

She scennenes 51. 79 48. 72 39. 27 36. 94 3 49. 53 3 46. 59 67. 31 63. 32 

Ts ¢etcssenne 51. 86 48. 42 39. 84 37. 20 74. 08 69. 17 68. 13 63. 61 

, ae 52. 85 48. 98 40. 52 37. 55 73. 87 68. 46 70. 49 65. 33 

We wc Geeudenus 52. 95 48. 53 41.19 37. 75 67. 62 61. 98 71. 38 65. 43 
ee 54. 07 49. 33 41.19 37. 58 77. 87 71. 05 71. 89 65. 59 
September *..____ 54. 18 49. 43 40. 48 36. 93 74. 98 68. 41 72. 09 65. 77 
October ¢........ 54. 64 8 2 a ee eee ee ee ee ee 

1 Covers only employees at the site of privately financed building projects. * Based on pay period during coal stoppage. 
? Current dollars divided by consumers’ price index on the base 1947=100. ‘ ary estimate. 


Source: Department of Labor. 











FARM INCOME 


Although farm income increased in October, reflecting seasonal 
considerably below a year ago because of lower prices. 
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movement of crops to market, it was 
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1946 








** FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, AND TAXES ON THE BASE 1939+ 100 
SOURCE: DEPARTMENT OF AGRICULTURE. 


1947 


1948 


COUNCIL OF ECONOMIC ADVISERS 




















: Prices paid by 
_— farmers (incl. | Farm income 
Period a interest and (millions of 
dollars) ? taxes) 1939= 1939 dollars) # 
100 
YS is panemnonhennehthinbbnaneinnet 723 100. 0 723 
ERE ST ee 761 100. 8 755 
ne cla ce eat nanedbeeneneunnehue 981 106. 5 921 
TESTS EE LOT LT 1, 340 121.0 1, 107 
REESE. SE SE Ea ee 1, 678 130. 6 1, 285 
ET C60 ctindietsenentmasbesdéeconndees 1, 753 136. 3 1, 286 
I oc cletiintieceanndlbeenhineionunes 1, 857 138. 7 1, 339 
ET SE, o ncdcidictencsedeadewdtbeneoedens 2, 136 155. 6 1, 373 
i cnechdighbebnedentubedsedecsudade 2, 542 186. 3 1, 364 
A de on co taltdtah de nensebkbednbecsonntan 3, 113 191.9 1, 625 
jt Chitin cpnevadsideenemndineebnennenson 3, 818 192. 7 1, 981 
ES ERT SEE SPE Oe 5: eR a 3, 276 194. 4 1, 685 
Dt dbnbecadsbdictdnnésendubiecknnecnenans 2, 843 197. 6 1, 439 
iit ee eee heitindanane eee 2, 571 202. 4 1, 270 
Tt Matdinsensibeindienéunebhteeséeenenuatés 1, 862 200. 0 931 
i ttiehntnnceetbhbydnncedaéeheneknoscocnes 1, 932 199. 2 970 
ied hatdantadubtiaadastctabubbebbenednemes 2, 075 200. 8 1, 033 
Di iialle ccunshitinitinnnenuisiibdbbetessiees 2,119 201. 6 1, 051 
i iiiehhtb nine séeshdnanndbndinainedecenane 2, 437 202. 4 1, 204 
0 SE eee iAitdtinendnstiiineseonsceonede 2, 693 202. 4 1, 331 
iach bth.ocessstietihewsenadéebbebbcosceaned 2, 722 202. 4 1, 345 
ED once cnn minh digiipeiwsentulene 3, 132 201. 6 1, 554 
SR Na SS Oe eS Lg 3, 550 200. 8 1, 768 














1 Includes cash farm income from marketings and Government payments. 
? Converted from the reported base, 1910-14=100, to the base 1939=100. 
* Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939= 100. 


¢ Preliminary. 
Source: Department of Agriculture. 
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PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures increased $2 billion (annual rate) in the 3rd quarter, according to 
revised estimates. The increase resulted from more expenditures for durable goods and services. 
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SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 








{Billions of dollars] 


























Personal consumption expenditures 
_— Nondurabl Durabl 
ondurable urable : 
Total goods goods Services 
Ce ce 67. 5 35. 3 6. 7 25. 5 
RE I ie EFS a: POET 111.4 67. 5 6.9 37.0 
Src secs si a thanieieiannineneh tei iacistintaaialadiniaatasciiginiiiebitiiada ainda 122.8 75.4 8.3 39. 2 
ES ree ae Ae eRe nn ee FRE 147.4 87. 5 16. 2 43. 6 
Wi cckckude bubdiceaucnkile oheessoseeeeeeeeewe 164. 8 96. 5 21.0 47.3 
Annual rates, seasonally adjusted 
Be iki cunchunusenasenmeaameneel 158. 1 92. 5 19. 6 46. 0 
NN Sea 164. 2 96. 3 ai. i 46.7 
EO SA TEI A ERT. 165. 6 96. 8 21.1 47.7 
ERR Ek ee 171.1 100. 2 22.1 48. 8 
Sy in ncccddsmecnsiodoneeneneukin 172, 1 101. 2 21. 2 49.7 
| RTS EEE IE SiS ATTA 176. 5 103. 2 22. 6 50. 6 
ETT OE IE SD IPOS 178. 5 102. 9 23. 6 51.9 

















Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















CONSUMER CREDIT 


The increase in consumer credit from the end of September to the end of October was attributable 
to the seasonal increase in charge accounts. 
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* SINGLE PAYMENT LOANS AND SERVICE CREDIT 





SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 

















[Billions of dollars] 




















Total : , Ch Other 
. consumer nstalment arge 
End of period credit credit ! accounts ae 
outstanding 

EE ee ey ee ee ee ae eee 7.6 3.2 7 a7 
a ee ee 8.0 4.4 1. 5 2. 0 
NRE IES RRR ree EEE pape ot I RS 9.9 5.9 1.8 2. 2 
ERE Sti seer to element are car oe ener eer 5.3 1.9 1.5 1.9 
——_PRIREEREE RS IPI: SEPARATE? (CHIT Ee aE Ne ce RY 6. 6 2.3 2.0 2.3 
REE EIS ODE NIE ie SChT Ris aS 10. 1 3.9 3.1 31 
A St I CER ENE LEE: 13. 4 6. 2 3. 6 3. 6 
Se CE Aiicdddncddbcvbeccccccetssbdson 11. 7 5.3 2.9 3.5 
SSE SE CE ae Oe 12.1 5.5 3. 0 3. 6 
a a a ad Le ah has 13.7 5.8 3. 3 3. 6 
lee RC eae pele es 13. 4 6. 2 3. 6 3. 6 

Re eid a cccccrteeil baiendend decadence 13.1 6. 2 3. 2 3. 6 
RR Tae rt ee ee” 13. 0 6. 3 3.1 3. 6 
ES LORIE BSS A 13. 5 6. 5 3.3 3. 7 
a I, ek - A CN R.| EN 13. 7 6. 7 3. 3 3. 7 

dhs iu me aaah int ciaaabeice eee e 14.0 7.0 3. 3 3. 7 

NER 9 Goh ERE fo ofc SB de 14.3 7.2 3. 4 3. 8 

CR Ace IE I Bic IE EEE ENE 14.3 7.3 3. 2 3. 8 
Re itt a ds Sten dh ts nik oleae 14.5 7.5 3.1 3. 8 
| GIES Pe. C2 OTE NG St BARE 14.8 fe 3. 2 3.8 
PE neni cccnspunengeencsncepegesees 15. 0 oe 3. 5 3. 8 





1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ng Administration. 

* Includes single-payment loans of commercial banks and pawnbrokers and service credit. 

* Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 











MONEY, BANKING, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Since the middle of the year bank loans have. been rising at a significantly lower rate than last year. 
in October there was even a slight decline below the September level. 
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1949 
END OF MONTH 
* DRELIMINARY ESTIMATE 
SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars] 
Investmen 
Total - 
End of period loans and | Bank loans 
investments ; U. 8. Other 
Total Government | securities 
securities 
Ee LO, Le CE ST 49. 5 36. 0 13. 5 48 8.7 
ERNE Rie ar eee ete: e:. 40. 7 17.2 23. 4 16. 3 7.1 
I el aii Dt a oo le 124. 0 26. 1 97.9 90. 6 7.3 
ARR 2 TSN eo eRe 114.0 31.1 82. 9 74. 8 8.1 
EG SA ENR SAINI: 116. 4 38. 1 78. 3 69. 3 9. 0 
re he civccntidtescsiduee 115. 2 35. 5 79. 7 70. 8 8.9 
SR aE LAT AR 116.3 36. 8 79. 5 70. 5 9.0 
ELLE LLL 116. 6 37.6 79. 0 70. 1 8.9 
a ee 116.3 38 1 78. 2 69. 2 9.0 
I Be ieiak cid aces ksetiedcenaks 116. 6 38. 2 78. 4 69. 4 9. 0 
i le a a Ro 115.5 38. 7 76. 9 67. 9 9.0 
AES LES he EG LELAND 113. 6 38. 9 74.7 65. 5 9. 3 
RRR EN aang ts: 114.3 38. 8 75. 5 66. 3 9. 2 
PTI T- RarephRRAR, Aepaaghaa 114.5 39. 4 75. 1 65. 9 9. 2 
i sitesi tiv6ietiihsteniiddnsicebiiiinienaiiieladiciamsibicaieian eet 113. 9 39. 9 74.0 64.8 9.2 
Iasi tare Geile hittin heated cate tealal 114.8 40. 1 74. 6 65. 3 9.3 
ie: alert apis aici pati ne tine: 115.1 40. 6 74.5 65. 1 9.4 
EOL ALLIES IA 113. 6 41.7 71.9 62. 5 9.4 
RRR Re aeninietie aah apie, 114. 2 41.6 72. 5 63. 3 9. 2 














1 Preliminary estimate. 


Norse.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 
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In October the volume of demand deposits and outstanding currency continued below the 


level of a year before. 
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SOURCE: Board of Governors of the Federal Reserve System 





68, eres 
1929 1939 1941 1943 1946 





1946 


END OF MONTH 


enbuppdcr nga | 1 | oy 


100 


75 


on oy 


| 25 








JFMAMJJASO% D 





1948 
* PRELIMINARY ESTIMATE 


Council of Economic Advisers 














[Billions of dollars] 





End of period 


U. 8. 
Government 
deposits 2 





Es Se eccedcdadcbbacccon 


snessesnuneeaen 26. 5 
cvéwtveabstwoee 37. 0 
eecneeeesooesd 50. 5 
cetmannetnete 90. 1 


ereegeeeneceses 113. 1 


wee ewe em me me em eH em me ee ee ee eee eee ee 








Total money — “<a 
supply banks 

3. 6 

6.4 

9. 6 

18. 8 
ear & 126. 9 26. 5 

26. 7 
it tedcunaaad 115. 1 26.'5 
sini cashicandantaic ies teeiibaie 112.3 26. 3 
BS See 113. 4 26. 2 
dmotiiineendia 114.3 26. 5 
imachickeenkee 115. 1 26. 5 
Ebibdeunceaance 113.7 25. 8 
cndutlimeciusned 112. 1 25. 7 
'itinhvenenreke 109. 5 25. 6 
sthnbinenmianehi 110. 6 25. 4 
Fh Ree 110. 6 25. 4 
nbbeimesndeane 110. 5 25. 6 
Sarr | eS 111.3 25. 5 
chdadubencssaad’ 111.8 25. 6 
met | Sees 112.4 25. 7 
snbubitecseaned 113.1 25. 7 





= 


Noe 
WOPRN REPROD CIOWHO TIHHPOwWN 


NNYNYNYNNYNNEE Seer PYSrOoM, 








lection. 


* Beginning December 1938, includes U. 8. Treasurer’s time deposits, open account. 
3 Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 



























FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


The $1.3 billion excess of Federal cash receipts over cash payments for the 3rd 
quarter of the calendar year 1948 was just above the 2nd quarter excess. 
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* PRELIMINARY ESTIMATE. 


SOURCE: TREASURY. DEPARTMENT 
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[Millions of dollars] 





Federal cash 


Federal cash 


Excess of re- 





Calendar year by quarters receipts from | payments to | ceipts (+) or 

the public e public payments (—) 
I Be I oi inncincendindhontuciindtiantiitnda 14, 153 13, 648 +505 
RN EEE ELL LE IE TET 11, 089 13, 590 — 2, 501 
| RTS ER | PIE LEI I I 10, 375 9, 104 +1, 271 
is dc. ccdedeieaninnnaiendaibnaiaamnie 9, 868 8, 907 +961 
re i ik ert cn dh enauadibaed 14, 962 9, 772 +65, 190 
I 0 eS 11, 429 12, 197 — 768 
Dt. .ctiisinmdnabnaadambenetsaskbelionl 10, 494 10, 527 —33 
PE inn ch ntcbienbeeibsbabnneesdduanneal 10, 022 8, 677 +1, 345 
SE ak, nacccckctsonstencusiaeuniatnes 15, 758 9, 346 : +6, 412 
a ale 11, 408 10, 176 +1, 232 
PE sb cccocnuctdéddeuditmabensaeee 10, 344 9, 045 +1, 299 














1 Preliminary estimate. 
Source: Treasury Department. 
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